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THE CONSERVATIVE
INVESTOR'S
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Public Utility Bonds
To yield about 514°

Railroad Bonds
To yield about 5¢; to 675

Tndustrial Bonds
To yield about 5177 to 6159

Municipal Bonds
To yield about 4177 te 534

Short-Term Notes
To yield about 67, to 7°;

Write for Circular 1654

“Current Investmoent Opportunities’

Spencer Trask & Co.

25 Broad Street, New York

Members New York Stock Exchange

Opportunities in

Long-term Bonds
T present prices high-

bonds offer an

unusually attractive yield

over a long period.

We have prepared a spe-

cial list of such securities
maturing from 1929 to 1052

5.45% to more than 6%%.

will be furnished tpon request lor

TheNational Gity

Mais Ofce: Nationsl City Rank Building
Uptvwn Office: Filh Are & 43d %
Correspondent Officas im 33 Citiea
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We Always Have a
Market in

City of Philadelphia

Biddle & Henry

104 SOUTH FIFTH STREET
PHILADELPHIA

— e —— — — -

J. K. hice, Jr. & Co. Buy &Sell

American Plano Com. & ¥Pid,
Chiristapher & Tenth =t
Cllnehtield Coal Com.
Famous Players-Lasky
Furmers loun & Trust Steck
Videlity Phenls Insurunce
Hoame Insurance

Kirhy Lumber Com, & Pid,
Behigh Valley (onl Sales
Midlnnd securities

Sutlonsl Cits Bank Steck

« Stote Hallways

K, J. Beyoolds Tobaceo B
singer Munufacturing

Texuas Vacille Conl & 00)
Victor Tulking Machine

J.K Ric_e,.lr.& Co.

Adirendack Elec. Pid.
Commonw'ith Pr.& Lt.Com.&Pf,
Kirby Lumber Com. & Pfd
Western Pr. Com. & Pfd.

H.F.McConnell & Co.

Memters N. Y. Sto k Exchange

PROCTER & GAMBLE (0.

Rights and Stock Traded in

oM KD LCo

A _ 0 Nusman Ht.. New \urh.
ll.-rl h. \ohlr

NOBLE & CORWIN

Com Exchange Bank
Stock & Iights

Telephone 1111 Broad

FINANCIAL NEWS
AND COMMENT

Stock Market Is Quiet While
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NEW YORK STOCK EXCHANGE PRICES.

Day's sales .. .....
Yenr to date, .,

THE SUN, TUESDAY, JANUARY 28, 1919

Monday, January 27, 1919,
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Paris Bourse Trading.
27.—Trading on
was calm,

cent. rentes were quoted at &8 france,
exchamgs on Landon st 25 france 88 cen-
per ecent. Joan at §2

—_——

Day's Custom Honse Recripts.

House yesterday were §$305.354.14, of
F124.5668.12 was for mercnandise
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GOSSIP OF WALL STREET,

Holding Of.
Wall Btreet showed a marked dispo-
ritlon to awalt the outcome of this

afternoon‘s meeting of the directors of |
the United Btutes Stee]l Corporation be-)

fore entering Into many commitments
on elther side of the sock markel. ‘The
reports concerning the ;.rn\ml-l« netlon

of the directors on the Bieel common !

dividend ura so many and so \.nr!w!
that tha whole Strest Is in utter ¢
fusion with respect ta the stock, n |d
while ona group hnd been solllng heavily
on bearish rumors another had been
covering or buying for long account on
tullinh theorles, and thus virtunlly all
operations have bean suspended for the
time, and neither one nor the other ela-
ment wan dolng anythine yesterday In
the murket. Al sorts of storles wiro
heard. One trader had it “from n di-
ractor that the dividend was to be e

changed, und another wasx told, alsn
that the divldend was
10 ba cut, so that Bteel common wonld '
e on an 8 per cent. basls, Hetween the
two wns another, whose information

“by n directer”

wns equally suthoritative, that the divi.

dend would ba 11 per cent, rogulnr, und
n llke amount extra, making o 10 per
cent. annuil basis,  As a prestilt of the
conflicting rumore Bileel traders wers
iigposed 1o hold thelr fire until they

f.nd momething more deflnite upon which
to base operations

The Money Situntion.
Money rates yesterday repregented the
firet quotations gince the remioval of re-
strictions on credit for speculative pur-

poses, but severnl factors combined to
prevent any increass In demand for

money. 1t was reporied that Governs
nent withdrawnls, whilch exceaded §130,-
00000 last week, continued on u hoavy
wrale yesterdny, If they did thers was
no effect on call rates. Maney on eall
opened at 4 per cent. on mised colliteral
wnd loaned as low un 3% per cent, while
nll industrinis opened at 4% per cont
and lanved ax low ns & per cent. Troudors
still are without guidance as to the
course of moeney rates in the event of a
sudden rise In wpeeulative netivity, The
demund for time moncy nleo wns |ght
the rate belng &Y per cent. for mixed
and L% per cont. for nH industrial.

Pool Talk,

Now that money restrletions iave been
removed about all the talk that can he
heard In the commission houses s the
operation of poals in this, that and the
other thing 1f comment heard about
the Street eould b belleved, thers we
e few stacks an the st in swhleh ';-rmlﬁ
nre not forming or operiating. uand a
trader might huy any stock which strudk
his fancy and bpe sure to mak proafit
e o result of an upward toss the
pnil It im true that ther aiec o few
inruens it which pools nure forming =nee
the removal of mo v resirictjont given
them freer relgn, 1t fn equally trie that
many pools which were formod some
tine Aago, Hhut which wers not “permitted
to operite extensively bocagra of In-
ahllity to get sufMicient funds, wme again
“goin' good. There |8 I‘.u*ﬂl\ nolow
giriced #tock on the HAL or many ikier
priced lssues which nre .'-.r-' mentiohed ns
potential podl possibilitivs

Rallrond Opernting Nesulls,

December rallrond operating Income
results, obinlned from an adthoritative
gatires yesterdny, were less thy t
woY.uon The showing wa=z EL7.00000
in November nrd §5 VLN In Owetobe
making a total for t nrter of $174.-
w0000, or FLONOONN lees 1han the
$225.000,000 required by the rentnl eone-
tenets. The low record was made with
the nid of the Wighest rallrond rites In
the histary of the country. In the fourth
quarter of 817, when mjire
mnder private control with high
with no advance {n rites
Ineame wils nbout

fourth quarter of esch uf the two pre-
ceding years the operating Indome aver-

aged atrout $300.000,000

St, Panl Meeting.

Diroctors of the Chicago, Milwalukes

and St Paul Rallway will hold =

monthly meeting on Thursday and it in

expected that the Federal rental sor

trict which 18 about 1o be signed and

which grints a net operititie Income
of approximatedn E28.300000 will come
up for ennalderation Althoitgh the pre

and common stacks Mhowed not
] yesterday there wis talk in In-
aide olrcles thnt at lenst n |

erting, It was pointad o it
of F2X 300,000 I net oliers

sowlth m pormal {reamas fra

othere g.--” 0] wnnd ordinary chiirges

would glve a balance for the preferemd
Etock of abont $13.000.004 The ful
Alvldend an the praferred calls for 25,
100 208

Nhipping Kharca Decline,

The shares of the various shipping
concerns did not take very favorahly to
the announcerment mada yvesterday by
Rritish ahipping Intetrests that a cut of
two-thirda had been made In trans-
Atlantie rates With wvislons of tra-
mendous cuts In earnings not counter
halanced by similar cuts In operating
cogte, traders sald the shipping shares
heavily and as a result the Marine lagyvs
wnd Atlantie, Gulf and West Tndiew s
eclined sharply In mome quariees tha
view I8 taken that the declins wiys tho
abrupt and was pnot warranted hy the
rata oul nas man declared
tremendounly increase] business which
will. 'he sall, be the result of tha cut
i ratesl Wil make up to n largs sxtent
nt least for the decreascd neoms o
ticipated., He polnted out that a vasr
store of mAaterials s bean held up b
the United States pending & reduction
of rales and that virtually &)l of it will
bo released for immediate shipment

State va. Nationnal Banks,
Buanliers profess to son conuiderghle |

o ol

significanca in the tranwfer of the
aatablished nationnl banks in this
from the nationnl DANKIng sYSIem 1o e
funceinna of Btite Institutions.  The First
Natlonal Bunk of Syracuss went nto
Hguldation in order to econsolidate (1
rasources with the Mirst Trust aiu] De-
ponit Company of OUnondaga.  The Nu-
tlonal Bank of Syracuse merped w
the 8Syrmcuss Trust Compnny !
Marine Natlonal Hank of Huffalo alnce

reorganization Inte  the Marine Prus li
1]

Company of Buffalo lae vt

17.000,000, Btate banks have more lib-
aril powers and In nddition there have
been complinints of the lacreasing cont of
bank examinations. 1In four gears the
number of State banks has inersased
1,635, while the number of natlonnls hus
advanced only 180,

Musalan 0 1-Zs Hise,

Russlan Government 6% per oent
bonds, due June 18 next, attvacted pe-

tiewed  attentlon vesterday when l;.f-j\'l

rome to 68, four polnts for the Jday and
20 points abova the low prico reglniored
early this month. The rise fullowed the
nens thatgn hinnker, who sajled Snturday
on the Lapland, will discuss while ahroad
the question of paying off the loan nt
maturity, thus preventing & default by
the Russian Government, Hefore sialllng
the banker s reported to have sald that
a dafault in the issue would make Ruw-
win's borrowing money i this country

extremaiy diffioult for a long tine 1ol
come und that Russla In future must lonk | |
1o this country for funda for her ceo-|

nonile development. The nterest on the
issue ling been met with regularity by !
funds mysteriously deposited in  the
Natlonul City Bank. The Ilnst Interest

and §273,790.08 for recent l..rlmnrulioullpu'muul was moade about two weeks wgo
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BONDS,
High, Low,

pe.18 BO.10

0364 03.50
f3.40 93.20

no.64  B5.40

8558 wa.u
04,84 8462

9408 8440
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1. L0
6. . ...0440

BONDS IN NEW YORK STOCK EXCHANGE.

1917.
$4,238,000
116,444,000
Net
Last. Chgs
9012 4 .08
0350 — .04

#3200 — .10
fia4 — 08
6564 — 06
g468 —~ %0
0448 — .4

United States Government Bonds—Detailed Transactions.
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. ..94.48

Railroad, Industrial, Foreign Governments and Other Bonds.
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ASKS N, Y. COTTON
EXCHANGE PROBE

Representative Heflin of Alg-
bama Charges Violation of
Futures Act.

TV ARHINGTON, Jon. 27.—TMepresenin.
tive Heflln of Alabama. announced in
the Flousa to-day thiat ha had neked 1ha
Department of Justice to Investigats 114
New York Cotton Exchange, whiok he
charged had violated the cotton futisg
act “In driving down' the price of ent.
ton from A7 to 24 cents a pound

“T'ha South has been cobbed of milillons
of dollars by this unjust epeculs ¢
Mr. Heflin declared. “At a tine whon
the world demand for cotlon I8 gre s
than ever before, the price hasx bowq
forced down and down. No one s he.
1 benefited but the gambiers tiem.
aclves. The spinners cannot olitaln cot.
ton at the present prices nod the grow.
ors refuse to mell”

Mr, Heflin snld Governora of Southern
Btates had appealed to planters 1o hold
thelr cotton untll the price went bark
to 30 cents n pound And that jt +ha
close of the present messlon of (Tongross
Representativea from the South expie
to go through their States to urge ta:
cotton acreage he decreamed.

OPEN NEW TRUST COMPANY,

Institution Ya AMilated With \en
York Title nnd Mortgage ( o,

Harry A, Kahlar has bean eloseh
president of the Amerlean Trust Come
pany, which formally opsned for b |-.nn“
yesterday at (ts oMce in 135 Broadwa
Other officers are Cyril H. Busdatt
Henry 8. Acken und Harre H. #lediar,
vice-presidents; Gerhard Kushne. secra.
tary ; Joseph . Ohormayer, treusiras:
Iluhert F. Hreltwiesar, assistant seeres
tary, and Murgan J. O'Brien, genaral
counsel. The board of directors apiiroxts
mates that of the New York Tiie and
Mortgage Company.

The naw company has a cash eapiial
of $1,000,000 and a pald In surplus of
$200,000. It will do & general banking
N8 well as n trust business It is aMi.
lated with the New York Titlsa and
Mortgage Company

PANAMA RAILROAD REPORT.

Net Income for Last Flseal Year
Totala 3,024,887,

The Panama Rallroad Company, ane
copding tn the annual report for the
ended June 30, |ssued vesterday, ¢ .
FAN24.587, againmt 2,162,153 in the HELD
esding year, $2453.003 i 1016 and
$914.5080 In 1615

Total net eirnings wers £1.750.974
ngalnst §1.000.830 iy 1017 an
In 1016, but the principsl giain camo i
!I'I"“.'IIO r!‘ﬂ[‘.\ OLhar sourors whilek rhay
from 21,010,844 fn 1017 to §1,508.5{2 in
the yaar fust reforted,

The gettera] balancs aheet ns of Tuae
a0, 101%, showad tolal res T 5
ASRAT2: profit mhd lnss
180880 curront
surrent Habtiitles,

" LIBERTY BOND |
RECORD

Uainetdent with the Pousth faberss Loan

Weo i & ket araenrd beonds to b
meed by Ltbom sy Ind omrers fos piscied
nE. Serinl Numbers Dhepionpmipimr foel e
nther EOnIIny (ag  dngn  conwesnine hels
enupan bhonds, as K u{u- ---.| 1w of

Jows o theft of bore s ill Liave &
fow  of these buwbs Tr'h Any Libwrts
Hand ownoer may have ane geadls, on pe-
quest foe Liherts Hond B gonrd S-58.

HUGHES & DIER

Brocks—Bonds—iraln

Phila. Stk xchabgs
,\hmhﬂnl Chivsgo Board of Trade

50 Broad St., New York
fulte A12-A20 Tol. Meoad 1202
l‘plonn OfMce G760 W, juith =

HUGHER & IIIF“ SO BROAT ST, N 1
You may setd e Booklet =

Seme

Addrens

National Aniline
& Chemical Stocks
J.K. Rlce,Jr.& CG.

Fhi h--l"("lt-tﬂ'ﬂ.‘lr'ln 264

LIBERTY BONDS
BOUGHT AND SOLD FOR CASH

Al Issues and Denomirations
Cought at Stock Exchange Prices

DIDRICHSEN & CO,
Tel, John 5174-5-6-7 34 Pine St , N Y.

Bonds for Investment | I
Harris, Forbes & Co

Fine Strest, Corner Willlam

NEW YORK

e "
Suggestions for Invest
may be had on requet
A. B. Leach & Co., Inc.
Investment Securiiles

62 Cedar St.,, New York
Chicagn  Philadelphis Bustor -
Cleveland Lialtbmora Allnt

l\I all investment matters the I!

Department  of this  Comy
offers  a  thoroughly  depen
service.

Guaranty Trust Company

of New York

CENTRAL UNION TRUST CO.

of New Yark
80 Broadway 54 Wall Street

BHANCHES
Ath Avenue at voith Sereet
Madison Avemue at 4ind Stresl
Ath Avenue pt Asrh Sireet
Capltal, Surplus and U odisidesd
Profes R iMe (Mni

Mark A. Noble Theadors ¢ (orwis

NOBLE & CORWIN

18 Hroad 8t New Yark

Chase Nat. Bk. Borden's Com
Nat. Bh.(‘ﬂl’umercf Otis b levator

Yelephone 1111 Rroad,




